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7LHUSURGXNWLRQ0LOFKYLHKSURMHNW%g/9RUWUlJH
$XVZLUNXQJHQYHUVFKLHGHQHU.UDIWIXWWHUQLYHDXVDXI
0LOFKSDUDPHWHUXQG:LUWVFKDIWOLFKNHLWLQ|NRORJLVFK
ZLUWVFKDIWHQGHQ%HWULHEHQ
3ULHV05DXFK30HUVFK)6SLHNHUV+
.H\ZRUGV.UDIWIXWWHUQLYHDX0LOFKOHLVWXQJ:LUWVFKDIWOLFKNHLW
$EVWUDFW
,QDIHHGLQJWULDOZLWKWZRH[SHULPHQWDOJURXSVZLWKLQRQHGDLU\KHUGWKHDPRXQWVRIFRQ
FHQWUDWHVIHGZHUHDQGGWSHUFRZDQGODFWDWLRQ)RUWKLVSHULRGPHDQPLON\LHOG
ZDVDQGNJUHVSHFWLYHO\7KHUHZHUHGLIIHUHQFHVEHWZHHQSDVWXUHDQGVLODJH
IHGJURXSVUHJDUGLQJWKHFRQFHQWUDWHGHSHQGHQWPLON\LHOG(FRQRPLFHYDOXDWLRQVKRZHG
D¿QDQFLDOEHQH¿WRIDGGLWLRQDOFRQFHQWUDWHIHHGLQJXSWRFRQFHQWUDWHFRVWVRI¼NJ
(YDOXDWLQJIDUPVUHYHDOHGDJUHDWYDULDWLRQLQFRQFHQWUDWHDSSOLFDWLRQZLWKDQDYHUDJH
RIJNJPLON,QFRUUHVSRQGLQJDGYLVRU\ZRUNFRQFHQWUDWHIHHGLQJKDGWREHRSWLPL]HG
(LQOHLWXQJXQG=LHOVHW]XQJ
'LH9RUVWHOOXQJHQEH]JOLFKGHVRSWLPDOHQ$XIZDQGHVDQ.UDIWIXWWHU.)LQ|NRORJLVFKZLUW
VFKDIWHQGHQ0LOFKYLHKEHWULHEHQUHLFKHQYRQHWZDGWELV]XEHUGWSUR.XKXQG-DKU
(VZLUGMHGRFKDQJHQRPPHQGDVVK|KHUH.)*DEHQLQVEHVRQGHUH]X/DNWDWLRQVEHJLQQ
]XK|KHUHQ/HLVWXQJHQXQG]XJHULQJHUHQ(QHUJLHGH¿]LWHQXQGLQGHUHQ)ROJH]XHLQHU
EHVVHUHQ6WRIIZHFKVHOXQG(XWHUJHVXQGKHLWIKUHQ'LHVH$QQDKPHZXUGHLQHLQHP)W
WHUXQJVYHUVXFKPLWXQWHUVFKLHGOLFKHQ.)0HQJHQEHUSUIW
0DWHULDOXQG0HWKRGHQ
'LH+ROVWHLQ)ULVLDQ+HUGHGHU|NRORJLVFKHQ/HKUZHUNVWDWWLP/DQGZLUWVFKDIWV]HQWUXP+DXV
5LVZLFNLQ.OHYHZXUGHLQ]ZHL*UXSSHQPLWMHZHLOV7LHUHQQDFKGHQ.ULWHULHQ/DNWDWLRQV
QXPPHU/DNWDWLRQVWDJ0LOFKPHQJHXQG/HEHQGPDVVHJHWHLOW'LH-DKUHVOHLVWXQJYRU9HU
VXFKVEHJLQQODJEHLJXWNJ(&0$QJHVWUHEWZXUGHQIUGLH*UXSSHGW.)SUR
.XKXQG-DKUXQGIUGLH*UXSSHGW.)SUR.XKXQG-DKU'HU9HUVXFKHUVWUHFNWHVLFK
YRQ-DQXDUELV'H]HPEHU$XVVFKHLGHQGH7LHUHZXUGHQGXUFK)lUVHQHUVHW]W
,QEHLGHQ*UXSSHQZXUGHHLQHDXIJHZHUWHWH0LVFKUDWLRQDXV.OHHJUDVVLODJH0DLVVLODJH
+HXE]Z6WURKXQG0LQHUDOIXWWHUVRZLHMHQDFK1lKUVWRIIJHKDOWGHU*UREIXWWHU.UDIWIXWWHULQ
)RUPYRQ$FNHUERKQHQ:HL]HQRGHU0LOFKOHLVWXQJVIXWWHUJHIWWHUW,QGHU*UXSSHHQWKLHOW
GLH0LVFKUDWLRQQHEHQGHP*UREIXWWHUGXUFKVFKQLWWOLFKNJ.)MH7LHUXQG7DJLQGHU*UXS
SHZXUGHQNJ.)HLQJHPLVFKW'LHYHU]HKUWHQ)XWWHUPHQJHQGHU0LVFKUDWLRQZXUGHQ
JUXSSHQZHLVHWlJOLFKGXUFK:LHJHQGHUHUVWHOOWHQ0LVFKXQJHQLP0LVFKZDJHQXQGGXUFK
5FNZDDJHGHU)XWWHUUHVWHHUPLWWHOW
 /DQGZLUWVFKDIWVNDPPHU1RUGUKHLQ:HVWIDOHQ1HYLQJKRII0QVWHU'HXWVFKODQGPDUWLQ
SULHV#OZNQUZGHIHUGLPHUVFK#OZNQUZGHZZZODQGZLUWVFKDIWVNDPPHUGH
 %D\HULVFKH/DQGHVDQVWDOWIU/DQGZLUWVFKDIW,QVWLWXWIU7LHUHUQlKUXQJXQG)XWWHUZLUWVFKDIW3URI
'UUZDHFKWHU3ODW]3RLQJ*UXE'HXWVFKODQGSHWUDUDXFK#OÀED\HUQGHKXEHUW
VSLHNHUV#OÀED\HUQGHZZZOÀED\HUQGH
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%HL0LOFKOHLVWXQJHQYRQPHKUDOVNJMH.XKXQG7DJE]ZYRQNJMH)lUVHXQG7DJ
ZXUGH]XVlW]OLFK.)WLHULQGLYLGXHOOLQ$EKlQJLJNHLWGHU0LOFKPHQJHJHIWWHUW*UREIXWWHUDXI
QDKPHXQG.)=XWHLOXQJZXUGHQLQ$QOHKQXQJDQGLH(PSIHKOXQJHQGHU'/*
VRZLHYRQ*UXEHUHWDOYRUJHQRPPHQ
'LHVWDWLVWLVFKHQ$QDO\VHQGHU(LQ]HOWLHUGDWHQZXUGHQPLW6$63UR]HGXUHQDP,QVWLWXWIU
7LHUZLVVHQVFKDIWHQGHU8QLYHUVLWlW%RQQ$EWHLOXQJ7LHU]XFKWGXUFKJHIKUW%HUFNVLFKWLJW
ZXUGHQZLHEHL%XODQJHWDOGLH(IIHNWHGHU/DNWDWLRQVQXPPHUGHV/DNWDWLRQVWDJHV
GHU.)*UXSSHGHV(LQ]HOWLHUHVVRZLH]XIlOOLJH5HVWHIIHNWH'LH(UJHEQLVVHVROOWHQGLUHNW
LQGLH3UD[LVVWXGLH]XU9HUEHVVHUXQJGHU(XWHUXQG6WRIIZHFKVHOJHVXQGKHLWGHV%g/HLQ
ÀLHHQ5DXFKHWDO
(UJHEQLVVH
'LH7DEHOOH]HLJWGLH(UJHEQLVVHGHU0LOFKOHLVWXQJVSUIXQJHQIUGLH6WDOOXQG:HLGHSH
ULRGHQVRZLHLQ$EKlQJLJNHLWGHU.UDIWIXWWHUJUXSSH,QVJHVDPWZHUGHQGLH(UJHEQLVVHYRQ
6WDOOWDJHQVRZLHYRQ:HLGHWDJHQGHU-DKUHXQGEHUFNVLFKWLJW
7DEHOOH/60HDQVGHU0LOFKOHLVWXQJVSUIXQJVHUJHEQLVVHIUGLH6WDOOXQG
:HLGHSHULRGHVRZLHIUGLH.UDIWIXWWHUJUXSSHQLQGHQ-DKUHQXQG
/60HDQV (IIHNWH
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)HWWNJ        
3URWHLQ 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  
8UHDSSP        
6LJQL¿NDQWHU(IIHNW3
'LH QDWUOLFKH 0LOFKPHQJH LQ GHU 6WDOOSHULRGH EHWUlJW IU GLH7LHUH GHU )XWWHUJUXSSH 
NJ7LHU7DJXQGLQGHU)XWWHUJUXSSHNJ7LHU7DJ'LH'LIIHUHQ]LQ+|KHYRQ
NJ0LOFKLVWVWDWLVWLVFKVLJQL¿NDQW$XFKDXI%DVLVGHU(&0HUJHEHQVLFKJHVLFKHUWH
/HLVWXQJVXQWHUVFKLHGH]XJXQVWHQGHU7LHUHGLHGLHK|KHUHQ.)*DEHQHUKLHOWHQ'LH7LHUH
GHU)XWWHUJUXSSHZHLVHQLQGHU:HLGHSHULRGHPLWNJ7LHU7DJHLQHK|KHUHQDWUOLFKH
0LOFKPHQJHDOVLQGHU6WDOOSHULRGHDXI:HJHQGHUJHULQJHUHQ)HWWXQG(LZHLSUR]HQWHEHL
:HLGHJDQJEHVWHKHQEHLGHQ(&0/HLVWXQJHQMHGRFKNHLQH8QWHUVFKLHGH,P*HJHQVDW]
KLHU]XZHUGHQLQGHU)XWWHUJUXSSHZlKUHQGGHU:HLGHSHULRGHJHULQJHUH0LOFKPHQJHQLP
9HUJOHLFK]XU6WDOOSHULRGHJHPHVVHQ'LH)XWWHUJUXSSHLVWDXFKEHL:HLGHJDQJGHU*UXS
SHXPNQDSSNJ0LOFKEHUOHJHQ%HLGHQ)HWWSUR]HQWHQJLEWHVNHLQH8QWHUVFKLHGH
]ZLVFKHQGHQ)XWWHUJUXSSHQZRKODEHU]ZLVFKHQ6WDOOXQG:HLGHSHULRGH'LH(LZHLSUR
]HQWHVLQGVRZRKOLQGHU6WDOODOVDXFKLQGHU:HLGHSHULRGHIUGLH*UXSSHK|KHUDOVIU
GLH*UXSSHZRULQHLQHEHVVHUH(QHUJLHYHUVRUJXQJ]XP$XVGUXFNNRPPW
'LH|NRQRPLVFKHQ$XVZLUNXQJHQGHUXQWHUVFKLHGOLFKHQ.)*DEHQLQGHU6WDOOSHULRGHYHU
GHXWOLFKWGLH7DEHOOH
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7DEHOOHgNRQRPLVFKH$XVZLUNXQJHQ&W.XK7DJGHUK|KHUHQ.)*DEHQLQ
GHU*UXSSHJHJHQEHUGHU*UXSSHEHLXQWHUVFKLHGOLFKHQ0LOFKSUHLVHQXQG
.UDIWIXWWHUNRVWHQLQGHU6WDOOSHULRGH*UREIXWWHUNRVWHQ&WNJ70
0LOFKSUHLV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.UDIWIXWWHUNRVWHQ¼GW70    
    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$QQDKPHQ(&0NJ.UDIWIXWWHUNJ70*UREIXWWHUNJ70
'HUK|KHUH.)(LQVDW]IKUW]XSRVLWLYHQ|NRQRPLVFKHQ(IIHNWHQZDVGXUFKGHQJU|HUHQ
$QVWLHJLQGHU0LOFKPHQJHXQGGHQYHUULQJHUWHQ9HU]HKUYRQ*UREIXWWHUEHGLQJWLVW,QGHU
:HLGHSHULRGHZLUGEHLQLHGULJHQ0LOFKSUHLVHQVRZLHKRKHQ.).RVWHQHLQVFKOHFKWHUHV
ZLUWVFKDIWOLFKHV(UJHEQLVEHLGHQK|KHUHQ.)*DEHQHU]LHOW
'LVNXVVLRQ
'LH7DEHOOH]HLJWGDVVLQGHU*UXSSHGWXQGLQGHU*UXSSHGW.)SUR.XK
XQG-DKUYHUEUDXFKWZXUGHQ'LH=LHOYRUJDEHQJHPl9HUVXFKVSODQZHUGHQGDPLWLQHWZD
HUUHLFKW'LH0LOFKPHQJHQVLQGPLWNJ(&0.XK-DKULQ*UXSSHXQGNJ(&0
.XK-DKULQ*UXSSHDOVKRFK]XEH]HLFKQHQ'HU$XIZDQGDQ.)MHNJ(&0EHWUlJWLQGHU
*UXSSHJXQGLQGHU*UXSSHJ7URW]GHUJURHQ8QWHUVFKLHGHLP.)$XIZDQG
MHNJ0LOFKHUJHEHQVLFKYHUJOHLFKVZHLVHQLHGULJH'LIIHUHQ]HQLQGHU0LOFKPHQJHGDEHL
GHQJHULQJHQ.)*DEHQGHXWOLFKPHKU0LOFKDXVGHP*UREIXWWHUHU]HXJWZLUGZDVPLWGHQ
(UJHEQLVVHQYRQ6SLHNHUVHWDOVRZLHYRQ6FKLERUUDHWDOEHUHLQVWLPPW
'HUVHLWHQVGHU%HUDWXQJJHQXW]WH2ULHQWLHUXQJVZHUWYRQJ.)MHNJ(&0ZLUGLQEHL
GHQ*UXSSHQXQWHUVFKULWWHQ
7DEHOOH0LOFKOHLVWXQJXQG.)$XIZDQGEH]RJHQDXIHLQH7DJH/DNWDWLRQ
*UXSSH *UXSSH
(&0 NJ.XK-DKU  
.UDIWIXWWHU
(QHUJLHVWXIH
GW.XK-DKU  
JNJ(&0  
(&0DXV*UREIXWWHU NJ.XK-DKU  
'LH$EELOGXQJ]HLJWGDV.)1LYHDXGHULQGHP%g/3URMHNWEHWHLOLJWHQ3UD[LVEHWULHEHLQ
$EKlQJLJNHLWYRQGHU0LOFKOHLVWXQJ,P'XUFKVFKQLWWHUJLEWVLFKHLQ.)$XIZDQGYRQ
JNJ0LOFKGHUJHQDX]ZLVFKHQGHQ5LVZLFNHU)XWWHUJUXSSHQOLHJW'LH.RQ]HQWUDWJDEHQ
VFKZDQNHQEHLJOHLFKHU0LOFKPHQJHVHKUVWDUNDEKlQJLJYRP)WWHUXQJVV\VWHPXQGGHQ
YRUOLHJHQGHQ*UREIXWWHUPLWWHOQVRZLHGHUHQ4XDOLWlWHQ'LHVZLUNWHVLFKDXIGLHHLQ]HOEH
WULHEOLFKHQ(PSIHKOXQJHQDXVHVZXUGHQVRZRKO(PSIHKOXQJHQ]XPYHUVWlUNWHQ(LQVDW]
YRQ.)JHJHEHQDOVDXFKDXI(LQVSDUXQJHQKLQJHZLHVHQ(VNDQQIHVWJHKDOWHQZHUGHQ
GDVVGHU.)$XIZDQGQLFKWQXUDXI%DVLVGWSUR.XKXQG-DKU]XEHWUDFKWHQLVWVRQGHUQ
YLHOPHKUGLH*U|H.)9HUEUDXFKLQ*UDPPMH.LORJUDPP0LOFKLQGHQ0LWWHOSXQNWGHU
%HWUDFKWXQJHQ]XUFNHQLVW
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$EELOGXQJ.UDIWIXWWHUYHUEUDXFKLQJMHNJ0LOFKGHU3UD[LVEHWULHEHGHU%g/
6WXGLHLQ$EKlQJLJNHLWYRQGHU0LOFKOHLVWXQJ
6FKOXVVIROJHUXQJHQ
'LHLP9HUVXFKYHUDEUHLFKWHQ.)0HQJHQVSLHJHOQGLH(UJHEQLVVHDXVGHU3UD[LVXQWHU
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